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LET THEM HAVE THE GOLD. 
We Must Pay Our Just Foreign Debts or Suffer the Odium 
That Goes With Repudiation. 
The United States has a gold standard of money. 


[hat standard is pledged to preserve the gold basis of 
payment, but we are not meeting our obligations under 
that standard. We owe something like $150,000,000 
to Europe and because the strain has become heavy, 
we have drawn back and are holding up our creditors. 
A plan was devised to send the gold to Ottawa, Can 
ada, where we would get full credit for it, and there 
was every indication that this plan would be so work 
able that the gold would come back to us in short 
order through the purchase by Europe of our food 
stuffs and other commodities, but no gold is being 
sent. We are profuse only in apologies. The latest 
proposal, a “gold pool,” is under consideration by 
bankers and at Washington. It contemplates raising 
$200,000,000 gold from all the banks in the country, 
with the Government contributing $25,000,000. This 
hasn’t got beyond the proposal stage. 

The banks in New York have shouldered a large 
part of the burden, but they have ceased their efforts 
to clear up the situation because the balance of the 
banks in the country have not cooperated with them. 
Still, they have the gold to pay and they do not settle. 

The quesion is plain. We owe the money and 
Europe wants her pay in the only medium she recog- 
nizes—gold. Therefore we should pay even if it 
should prove embarrassing and a strain to do so. 
Our prestige as a nation which recognizes its obliga- 
tions and in good faith meets them, is involved. Ex- 
cuses will not suffice. Apology and citation of the 
difficulties involved will be only begging the question. 
lhe whole gold standard system is on trial and if it 
breaks down, the Bryanites and 16 to 1-ites will be 
in a position to justly chide us and deride us and the 
much vaunted yellow standard, which will be yellow 
in more ways than one if it is not shown to be work- 
able. 

How much safer and better than the silver standard 
or the fiat money standard can the gold standard be said 
to be if it results in what amounts to repudiation in the 
the present crisis? 

he problem isn’t so difficult of settlement as it 
may, at first blush, appear to be. The moment we 
began honestly and fearlessly to pay what we owe, 
just from that moment would our credit and good 
standing be restored and our wheat and flour and the 
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thousand and one things from factory and farm 
would begin to flow Europeward in ever-increasing 
quantity. The United States and her good name and 
credit are under test and severe scrutiny. Will the 
crisis be met, openly, boldly and fairly, or shall we sit 
content and snivel out excuses and establish for de 
cades a reputation for having failed in our duty in 
the supreme test of our commercial and financial 
honor? 


HOW MUCH BLOOD WILL SATISFY? 
August Deluge Ought to be Sufficient, Even for a Moloch— 
Why Not Peace Overtures? 

We hear only faint calls from blood-bespattered 
Europe for peace, but the events of crimson August 
ought to be sufficient to satiate all the human vultures 
that have ever lived from the Stone Age to modern 
barbarism. The wildest dreams of the possible ex 
tent of the carnage have been outdone in actual com- 
bat between the vast legions that have embraced in 
the death grapple on the Belgian and French soil 
and in Poland and East Prussia. \lready many 
pitched battles, each equal in size to six Gettysburgs, 
have been fought, besides many lesser engagements, 
and a calculation made by us as to the extent of the 
losses in killed and wounded alone on both sides totals 
in excess of 900,000 men. And all in 30 days! It is 
as though all the males in Boston, Pittsburgh, Chicago 
and St. Louis capable of bearing arms, the best and 
strongest, had been taken out, lined up and shot down. 
The human mind is staggered and made dizzy and the 
‘ept to utter: “Woe! Woe! 


g 
tongue is inarticulate ex 
Woe!” 

Is there no great commanding figure in the world 
today that in strident voice can make itself felt above 
the tumult and clash of steel and thud of bullet and 
burst of shell, and in the name of the remaining 
shred of humanity still left in Europe, call for a 
pause’ Surely the world today needs no further evi- 
dence of the heroism of Germans, of French, of Brit- 
ain’s sons, of Austrian courage or unthinking bravery 
of the stolid Russian colossus. The fields before them 
are wet with the blood of unnumbered thousands of 
their slain, so why is not even the Devil in man sat- 
“It is enough.” 


President Wilson is the one man whose _inter- 


isfied to smile and say: 


vention at this time once more would not be ques- 
tioned as to motive. He has a nation, a mighty power, 


behind him, praying for peace. He has made one 
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appeal; why not another? He could withstand a re- 
buff, and yet still be a factor for an early peace. The 
war lords, we think, are not yet ready to invite com- 
plete oblivion and driven home, and yet driven home 
again and again, a mighty voice from this side might 
force at least a pause. Oh, that it may come as an 
inspiration from above to our President to cast prece- 
dent and rules and custom aside, and rebuke in solemn 
grandeur, such as only a horror-stricken people can 
express it, this crime of all the ages. He would have a 
maddened god to contend with as Milton 

Moloch, besmeared with blood 


)f human sacrifice tears. 


Moloch 


says: 
horrid King, 
and parents’ 


but this must be stayed if civilization is to 


endure 


SOLVING THEIR PROBLEM. 
Are Following the Commission’s Advice and Finding Other 
Means to Increase Revenues. 
Chere are other ways of increasing revenues than by 
jumping freight rates, said the Interstate Commission, 


when it denied a uniform advance of 5 per cent. in 
freight charges. The inference was that the roads, 


by practicing certain economies, could save considerable 
out of their gross revenues for net earnings. 

This advice has taken deep root in the minds of rail- 
road executives.  LEver then they have been 
looking about for ways and means to put this advice 
into practice and now shippers are not receiving the 
the day for rebate 


since 


passes they once enjoyed, while 
payments for use of tap lines will soon be gone. 

By saving a dollar here and a dollar there railroad 
men find they can materially increase their revenues. 
They have found that the mileage 
traffic has been too cheap and they now intend to make 
a fractional increase of one-fourth cent per mile. In- 
yet it contains the ele- 


‘arnings can be 


rate for passenger 


significant as is this increase, 
ments out of which millions in net 
dey eloped. 

Further and on legitimate grounds the railroads are 
insisting that the Government shall pay a little more for 
the transportation of the mails. A report has just been 
made by a special committee of Congress declaring that 
the railroad mail charges should be increased so as to 
give the carriers $3,000,000 more revenue per annum. 

The that is 


possible their properties is solving their prob- 


absolute necessity for getting the best 


out of 


lems for the railroads as it always does for men who 
possess the required initiative. 


CARE IN BUILDING FEDERAL RESERVE SYSTEM. 
The heartiest support should be extended to the Federal 


Reserve Board for having sent circulars to all banks in the 


system in order to learn exactly how 


the currency system might ensue pending the firm estab- 


lishment of the several districts and inauguration of the 
system. As the banks have to subscribe for the stock of 
the Reserve banks and establish their reserve, funds for 
the same must be withdrawn from present reserves. The 


asks banks to tell what cities the funds to do this 


Be vard 


would be withdrawn from, whether any gold would be 
used from the fund in the banks’ own vaults, what amount, 
if any, of eligible paper would be discounted with the 
Reserve Bank in order to meet part of the reserve called 
for and in short put the Board in possession of complete 
details, so that, if it is found desirable to launch the system, 


it will be known exactly just where any strain is likely to 
ome and to what extent 
The country has not gone broke with the old system. 


When tell them you 


writing advertisers, 


much dislocation of 
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thanks to the improvised devices put forward by bankers 
to meet the present crisis, and if the new Federal Reserve 
system shall not be put into being at the time expected, 1 
harm will be done. On the contrary, the system will b: 
all the stronger for having been built solidly and well. It 
cannot now be utilized to help move the crops, and there 
fore there is nogeed for haste. 


OUR GREAT DEBT TO EUROPE. 
The figures given in the exclusive announcement in Th 
securities 


Financial World of the amounts of American 
held in Great Britain have been fully sustained by mor 
detailed inquiry made this week by New York banke1 


The latter, after gathering all the avaliable data from tl 
estimated Great Britain’ 
inquiry 
bring 
average 


sources and authorities, 
holdings at $5,000,000,000. Further 
to the holdings of Continental Europe 
total to $6,700,000,000. Figuring the 
on this mass at 4% the 
charge of $301,500,000. the 
interest on this debt at the 


best 
this week as 
the grat 

up retur! 
annual interest 
United States 


f $25,000,000 


per cent, gives 


In other words, 


has rate o 


to pay 
monthly. There is, of course, a vast amount of American 
securities held abroad which pays no dividends or interest 
The question uppermost is what percentage of these for 
eign holdings will be liquidated, sooner or later, if the w 


It is possible that it will not be as 


is prolonged. great as 
Foreign corporations must be affected 
worse than American 


will be confronted wit 


first expected. 


earnings to an extent even con 
if he sells, 
“war risks” 
American sales. 


debts to 


panies, so the foreigner, 


home securities that are all won't kn 


Aside 


mec 


and he 
where to put the proceeds of his 
those who have urgent 
reasonable to that the 
That, at least, is the views of some 
though it must be confessed these 
The majority anticipate a 
to this 


from selling from 


is it expect liquidation will 


moderate? careful 
calculators, 
yet in 
shifting of 


observers 
minority. 
the 


are as the 


heavy burden side, as soon as 


can be done. 


PERTINENT POINTERS. 


cash is required in the emergency 


A cowardly bil 


Courage as well as 
forced upon us the European war. 
lionaire would be a poor leader in the movement to read 
just matters to a normal level. 


by 


A crisis, in which a common danger is recognized by 


all, is oftentimes marked by a cessation of agitation 
against corporate wealth and its aggressions. The pres 
ent crisis is quite likely to see some such development 
in the United States. 
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MENDACIOUS ATTACK ON POSTAL LIFE. 


Ulterior Motive Behind Criticism of Insurance Co. 

‘The United States Investor,” whose character as a 
financial publication has been twice shown up in the United 
States Federal Court, where it was proven from out of 
the lips of its own representatives that The U. S. Investor 
makes a business of writing up get-rich-quick schemes and 
selling copies to the fakers behind them, has again as- 
sailed the Postal Life Insurance Co. in a recent number. 

In this article, under the heading of “Can The Postal 
Life Stand the Pressure?” it is sought to show that the 
company was steadily losing ground and its innovation in 
writing life insurance by mail was not a success. By 
assuming a self-established conclusion as the basis of its 
arguments, the Investor gets at figures which, while correct 

1 their face, do not reveal the truth. 

The Investor aims to show that in three years the Postal 
Life’s outstanding insurance in force has shrunk over 
$15,000,000, and tries to convey the impression that the 
ompany is consequently losing ground rather than making 
progress. The truth is, as a representative of The Finan- 
cial World ascertained after an interview with President 
Malone, that this shrinkage in business is wholly repre- 
sented by the Provident group of insurance to which the 
Postal Life is not adding any members, and consequently 
this group of insurance will automatically grow smaller 
and smaller and finally become nil because it receives no 
new accretions. 

When the Postal Life took over the business of the 
Provident Life, the latter company was on the verge of 
dissolution. The Investor’s article seeks to make it appear 
an unpardonable sin for the Postal Life to come to the 
rescue of the endangered Provident Life policy holders 
and save them from wreckage. The fact that this young 
company has successfully carried the load for four years 
and has promptly met every claim against this group of 
insurance, is the s.rongest evidence of the Postal com- 
pany’s successful operation. As for the Postal Life Insur- 
ance Company’s own business, the evidence belies the in- 
sinuations made by the Investor, as its business increased 
more than $3,986,605 for the year ending December 31, 
1913, and has steadily expanded every year it has been in 
operation. 

Life insurance is one of the most sacred factors in human 
life and nothing can be more ghoulish than any attempt 
on the part of a publication with malicious intent, to un- 
dermine by distortion of facts public confidence in life 
insurance. This is what the mud-bespattered Investor is 
ndeavoring to accomplish in this case, for we are in- 
formed that before it began its campaign against the 
company, it submitted some articles quite laudatory, with 
the same idea in mind, namely of selling copies to th 
advertiser. The Investor found that there was no sucker 
to bite so it completely changed front. 

\t a future date, when we have more space to spare, we 
shall undertake to tell the whole story about this malicious 
campaign against the Postal Life Insurance Co., whose 
policy holders are fully protected by the capable New York 
Insurance Department. The department would have step- 
ped in long ago if it believed the company’s methods of 
doing business were in any way endangering the writing 
of life insurance. 

NICKEL PLATE PASSES ALL DIVIDENDS. 

In withholding the dividend on both of its preferred 
stocks, the Nickel Plate puts a big dent into the net 
revenues of the Lake Shore. Prosperous as is the Lake 
Shore, something over $500,000 it has received annually 
from the Nickel Plate, will be missed. 


PORTLAND RAILWAY & LIGHT SUFFERS. 


1 


\ big drop in earnings had the inevitable effect upon the 


lividend usually paid by the Portland Railway & Light, 
which has been passed. The net earnings shrank to th 
equivalent of 3.1 per cent. for the stock. The blame for 


1e poor showing is laid to the industrial depression which 
has been felt in Northwest Pacific cities for some time 
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A CALL FOR MARKET ACTION. 


Are We Safeguarding Our Real Interests or Storing Up a 
Whirlwind by a Closed Exchange Policy? 

Five weeks have passed since the chief securities markets 
of the United States were closed and we seem no nearer a 
resumption of trading than in the first week of the war. 
All the Stock Exchange accounts have been cleared up, 
but we hesitate to resume the accustomed activities of the 
market place. It is said that to open the Exchange now 
would be to invite disaster and a flood of liquidation from 
Europe. 

This may be true and it may be false. No one can read 
the minds of European holders of American securities. 
Doubtless there are many who want to sell and must have 
the cash, but what is gained by waiting? Are we not 
simply damming up the flood and creating a condition 
which must, sooner or later, break over the dam _ by 
its sheer weight, and possibly sweep it away and spread 
ruin, widespread and complete? Trading in securities in 
the artificial market created by the Stock Exchange has 
all but ceased and what trading is seen is at the lowest 
prices of the propped-up market. If the inaction is suf- 
fered to long continue, the natural impulses to trade will 
reassert themselves and all the machine made markets in 
the world will not stop it. The result, too, we are con- 
vinced, will be infinitely more disastrous than can be im- 
agined if the situation were faced courageously now and 
some market afforded to meet the pressing demands of the 
occasion. The shylocks, the pawnbrokers in finance, as 
it were, will appear like a flock of buzzards and they will 
afford a market, but what a market! They will pay what 
they please and securities otherwise sound and stable, will 
be sold for a song. 

What then? Nothing save the carefully devised but eco- 
nomically wrong scheme of fixing arbitrary price levels 
will fall like a house of cards and a panicky rush to sell will 
ensue and there will be a smash. 

\ hush and the soft pedal are being imposed on the 
public and the financial community and everyone is strict- 
ly enjoined to be quiet. This policy has the dangers that 
lurk in sleeping volcanoes. A courageous facing of con- 
ditions is imperative. Conditions call for action that will 
result in a market and a natural outlet for the free flow of 
financial streams of cash and credit. There may be risks 
involved in action, but surely the average American isn’t 
so chicken-hearted as to sit and bemoan his condition and 
do nothing. If a little blood-letting should ensue through 
a resumption of the activities, then let it come. We are 
at present moving, or rather standing, in a sphere of non- 
action which has great possibilities for mischief. 


NO BOND TRADING AS YET. 

The consensus of opinion of bond men and investment 
authorities is that the time has not yet arrived when trad- 
ing can be resumed without risk of a dislocation of values. 
There is some dissent from this view by individual houses 
which take a more optimistic view of conditions and pros- 
pects and are in favor of limited trading. It is especially 
regarded by these authorities that efforts to sell high-grade 
municipal bonds at this time would meet with considerable 


success. 


A COMING TEST OF NEW CONDITIONS. 


While municipalities are generally postponing to a more 
inviting period all propositions for new financing, the 
city of Newark, N. J., is an exception. Undeterred by the 
radical change that has occurred in the money market 
in the last few momentous weeks, the Newark authorities 
are shortly to offer a $2,000,000 long term loan at 4% 
per cent. No bids below par will be considered. 

It is not many weeks ago that Newark’s long term 
bonds were selling on a 4.15 per cent. basis, or there- 
abouts. Now, by advancing the basis to 4.50 per cent., 
the finance department of the city believes it will be able 
to sell the issue. Most bond dealers are awaiting the out- 


come with a great deal of interest. Nota few are skeptical. 
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EMERGENCY CURRENCY DOESN’T EMERGE. 

The Secretary of the Treasury, having encouraged the 
cotton men with that the Government 
would accept cotton warehouse receipts as security for 
emergency currency, that the copper 
metal producers, coffee dealers, silver miners, corn mer- 
chants and the dealers in a dozen different staples, have 


announcements 


it is not strange 


come out with.the announcement that they, too, shall ex- 
pect some of the pie. 

The Government, on one hand, is asking Grand Juries 
to indict food cornerers for conspiracy and on the other 
hand is encouraging the storing of necessities by its 
prodigal use of the emergency measure it. has been re- 
sorting to. To an outside observer.it appears as though 
the emergency schemes will result in warehousing a lot 

commodities which the people need in these times 
at cheap prices, and force artificial prices on the consum- 
ers. The Government is not established to guarantee in- 
dividuals against the risks which are involved in all busi- 
ness and it is not organized to bolster up prices even in 
ar crises. That the 
the old line Greenbackers, free silver men and fiat money 
champions is only too evident by a reference to the Con- 
ressional Record of the last few weeks where the cham 
pions of these isms have been shoving their cure-alls to 
the front and urging their adoption. 
Pretty soon we shall have Boston advocating the issu- 


Penn- 


Government’s plans have pleased 


ince of beans currency; Kentucky, whiskey money; 
sylvania, steel currency; New York, high finance cur- 
rency; the railroad companies, certificates based on the 
number of cars they have moving; the fisheries industry 
will want a lot of fish money—possible sucker money; the 
yanana dealers will press the advantages that will lie in 
the creation of a currency based on the succulent banana, 
and so on all down the line. Start the printing presses, 
but build warehouses at the same time, because this sort 
f thing will certainly pile stuff up in them, instead of mov- 
ng it toward the markets and keeping the life blood of 
nimerce in motion. 


PENNSYLVANIA RETRENCHMENT. 

The Pennsylvania’s report of July operating income 
shows that the management has been pruning in every 
lirection. Gross fell off over $3,000,000 to $32,057,000, 
while net operating income was $7,894,000, or only $388,- 
000 under the previous July. This was reached by a de- 
crease of $2,697,000 in operating expenses. The August 
report will undoubtedly reflect to some extent the un- 
‘ertainty and curtailment resulting from the war condi- 
tions, but it should be kept in mind that when the war 
troubles descended, the Pennsylvania was stripped for 
uncertainties, as it were. The road is likely this month 
also to benefit by the grant of power to advance passen- 
ger fares %c. per mile, which for a system as large as 
Pennsy, means a great deal. The next month or two 
will probably show whether the shareholders will have 
to submit to a reduction in the dividend. 


SWEETENING SUGAR STOCKS. 

There is still a strong demand for sugar stocks. 
can Sugar Refining and Beet Sugar have been joined by 
Michigan Sugar Co. shares and that stock is now quoted 
round 50, an advance of 15 points in three weeks. The 
market for the stock is mosily confined to Detroit, but 
some heavy inquiries have come to the New York market. 
Sugar experts consider the sugar situation very strong 
ind the outlook for higher prices extremely good, from 
their standpoint, and extremely unsatisfactory from the 
housewife’s standpoint. 


Amer- 


ONTARIO & WESTERN. 
Ontario & Western reports for July a loss in gross of 
$15,736, but a gain in net of $4,302. August is believed to 
ave about held its own. This is encouraging considering 
the somewhat indifferent reports being received as to 
zeneral movement of traffic elsewhere. 
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SOUTHERN PACIFIC IMPROVEMENT. 
When the war began, Southern Pacific was getting into 


a better stride toward from last year’s de- 
pression, judging by the July report. That showed a 
gross of $11,632,000, against $11,544,000 in June and $10,- 
983,000 in May. Net operating revenue was $3,281,000, a 
of $135,000 compared July, 1913 but a 

zain of about $251,000 over June of this year. Southern 
Pacific will be the European war, per- 
the big lines along the southwestern 

tier, as its grain traffic There 
stock this week. 


recovery 


decrease with 
affected less by 
haps, than others of 
is not as heavy as theirs. 


has been no trading to speak of in the 


ST. PAUL IN JULY. 


The St. Paul suffered a decrease of nearly $96,000 in 
cross in July, but by reason of economies and reduction 
in maintenance charges the net operating income was 

ght up to $2,383,898, a gain of $153,629. The state- 
ment is regarded as most promising for the balance of 
he year 

In the Stock ] inge Clearing House market this 


week there hasn’t been much stock for sale, but the orders 


stock have shown quite strong demand for both the 


common and preferred 





Have You $100 or $1,000 
to Invest at 6%? 


Safe bonds yielding 6% may be purchased with 
sums as low as $1,000, or even $100. If you have 
these or any larger amounts available, investigate 
carefully the merits of the first mortgage serial 
bonds we offer. 

No investor has ever suffered loss of either prin- 
cipal or interest on any security purchased of us 
since this House was founded 32 years ago. 

Write for Circular No. 620-H. 


S.W. STRAUS & Co. 
MORTGAGE »* BOND BANKERS 


ONE WALL STREET 
SHICAGO 


NEW YORK 
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TRADING STILL FURTHER CONTRACTS. 

Some Rumors of Trading in Gold at a Premium. 
Trading in stocks this week has been the lightest since 
the war began, according to all accounts. Both buying 
and selling orders have fallen off, though quite a few 
There has been 
re-opening of the 


have been unexecuted. 
some small talk about a 
Exchange in a couple of weeks, but the banking interests 
are uniformly opposed to any opening or even talk of 
it, and the date of resumption of trading is as uncertain 
as at any time heretofore. Crop-moving money has to 
be provided for a period of several weeks and active 
stock trading would probably cause a money flurry. 

Business men and large business interests seem to be 
to an extent readjusting their affairs to meet the altered 
conditions. The alteration seems to be in the direction 
of contraction of actjvity in most directions and high- 
speed trading in special lines which have been favorably 
affected by the cutting off of Continental competition. 
Call money is at 8 per cent. and time money scarce at 7 
per cent. and 8 per cent. for from 3 to 6 months. Lend- 
are extend accommoda- 
tions for any increases in business commitments. 

We have heard rumors of sales of gold in small amounts 
at a premium of 2 but have unable to 
confirm them. Bankers are frowning on such talk. There 
may been transactions at a premium, 
caused by purchases by those who have mortgages to 
meet and where the principal is payable in gold. Such 
cases would have no significance, but an era of inflation 
through issuance of a vast amount of emergency cur- 
rency would probably lead to gold going to a premium. 
The banks and Washington seem to be disposed to dis- 
courage any further issuance of emergency currency and 
in fact expect shortly to see some contraction. 


selling orders 
possible 


ing institutions very slow to 


per cent., been 


have some few 


GENERAL MOTORS AND THE AUTO TRADE. 

A stock which has been unusually strong at the New 
York Stock Exchange Clearing House is General Motors. 
The common is up 8 points from the July 30 close and 
the preferred 5 points. The market for other auto shares 
is generally flat Although talking 
optimistically, there is little doubt there is 


auto makers are 
but that if 


a strong movement among the people to economize, the 


auto trade will feel it severely. There has been some 
unsettlement already in the trade. 
STEEL TRADE. 
Reports from the Pittsburgh district are mixed. Some 


of the Steel Corporation’s tin and sheet mills are increas 
ing their output, while a slowing down is reported from 
other mills. Orders are said to be showing an increase 
over August, but a real buying movement is not expected 
till Oct. 1. 


possibilities of trade disturbance in full and be able to get 


By that time the trade will have gauged the 


Selling ex-dividend Steel common this week 
had at 


its bearings. 


was to be 5054, or equivalent to the closing of 
July 30. 
EARNINGS OF BYLLESBY PROPERTIES. 

H. M. Byllesby & Co., the following combined 
earnings of the utility properties under the 
management: Gross, $1,062,552, against $1,039,555 in July, 
1913, and net of $470,634, against 
$445,735, an increase of $24,899, or 5.5 per cent. Northern 


for the 


report 
Byllesby 


a gain of 2.2 per cent 


States Power Co., and subsidiaries, report 
ended July 31, a balance, after fixed charges and preferred 
stock dividend, of $314,051, against $166,581, a gain of more 


than 88 per cent. 


year 


WAR HELPS INTERNATIONAL PAPER. 
The International Paper Co. has found that war is a 
benefit. As one of the largest manufacturers of news print 
doing 


stock to meet the tremendous 


paper, the company is a big business in supplying 


the newspapers with their 


demand upon their circulation. If the war lasts for any 


time the company should succeed in building up a comfort- 


able surplus. 


—thinkins of 
life insurance? 


Then write to the one Company that 
gives its policyholders the benefit of 
the commissions other companies pay 
their agents. That Company is the 


POSTAL LIFE 


Assets more than Insurance in force more 
$9,500,000 than $45,000,000 
Commission Dividends corresponding to the com- 
missions other companies pay their agents, less a 
moderate advertising charge, go to Postal policy- 
holders the first year. Renewal-Commission Divi- 
dends and Office Expense Savings covered by the 


x7 


guaranteed dividends go wo Policyholders in subse- 
quent years. Beginning at the close of the sec- 
ond year, the usual contingent policy-dividends, 
based on the Company’s earnings, still further 
reduce the cost each year after the first. 

*Twill pay you to write and find just what the 
POSTAL will do for you. Just say: ‘‘Mail insur- 
ance particulars as mentioned in 

FINANCIAL WORLD” 
and be sure to give (1) Your full mame; (2) 
Your oceupation; (3) The exaet date of your birth 
POSTAL LIFE INSURANCE Co. 
Wm. R. Malone, President 
37 NASSAU STREET NEW YORK 








AMERICAN HIDE & LEATHER. 

The American Hide & Leather Co. reports for the 
fiscal year ended June 30 manufacturing profit of $1,364, 
288, against $1,781,246 the year previous. After all de 
ductions and bad debts, there was left as net earnings 
$817,990, against $1,261,288. The surplus for the preferred 
stock was equal to only 0.8 per cent. on $13,000,000 stock, 
against 3.6 per cent. in 1913. 

EQUIPMENT INDUSTRY. 
Equipment orders are none too plentiful as the rail 
roads have been forced by the war conditions and the rat: 
decision to curtail orders to the minimum requirements 
Nevertheless, there are inquiries in the market for several 
The Souther: 
Pacific is bids 
Profits of the makers are not unlikely to be cut somewhat 
as keen competition is developing among them for the re 


thousand cars for the southwestern roads. 


said to need 2,500 cars and is seeking 


duced business to be had. 





BOND MAN 


for many years connected in official capacity 
with large New York Trust Company, and 
at present Manager of Bond Department of 
reputable Bond House, where his depart- 
ment has been conducted upon a very suc- 
cessful basis, must for family reasons locate 
in the West, preferably Chicago. Must sac- 
rifice present position as well as excellent in 
come in order to locate in West. Right con- 
nection desired with firm of character or 
Trust Company who wish to enlarge their 
Investment Department. Highest refer- 
ences furnished. Address P. J. M., clo Finan- 
cial World, 18 Broadway, New York. 
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1873 AND 1914. 

The only precedent we have that will compare in the 
least respect to the present suspension of the functions 
of the New York Stock Exchange is the ten days’ clos- 
ing of the Exchange at the height of the panic of 1873. 
The Exchange had closed because it was feared many 
failures would follow continuance of trading. During the 
10 days’ suspension the Stock Exchange authorities and 
the banks devised a plan, giving brokers three days grace, 
after the opening of the Exchange, to settle existing con- 
tracts and all contracts had to be settled by checks and 
no cash or currency could be exacted in settlements. 
When trading was resumed, President of the Exchange 
Chapman made a speech to brokers soliciting the closest 
ooperation and mutual support among them. This spirit 
was observed and the trading was orderly, though the 
pening was somewhat exciting. 

The reopening of the Exchange was on Sept. 30, and 
the first New York Central at 92, up % 
from the previous close on Sept. 20; Pacific Mail, 35, up 
134; Ohio & Mississippi, 2914, up 2%; St. Paul, 
234; Northwestern, 43%4, up 3%; Union Pacific, 
Vestern Union, 68%, up 9 points. 

\t the close on the day of reopening of the Exchange 


sales showed 
514, up 


3 
21; tp 3; 


14 leading stocks showed gains of from % to 10 points, 
the latter being Central Railroad of New Jersey. Nine 
stocks showed with the 
Shore of 8 points and 6% points in Erie, the latter then 
1 highly speculative issue. It closed on Sept. 30 at 51%. 
On October 1 and 2 there were slight declines, then a 
risk rise until October 6, the advances being all the way 
rom 3 to 5 points. From October 6 to the end of Oc- 
tober there was steady liquidation and values closed that 

There 
October 


losses, heaviest loss in Lake 


month well below the closing figures of Sept. 20. 
was another recovery in November and all the 
loss was regained. 

The panic of 1873 was more or less local to the United 
States, though of course there was a considerable liqui- 
lation from Europe, which was in the dumps as the result 
f the losses in the war of 1870 and the great destruction 
f capital in that contest, as well as the collapse of a great 
speculative account existing in the fall of ’73. The only 
lesson we 1873 is that a great deal of 
liquidation Stock Exchange 
closed on Sept. 20, and that it was resumed, but on a 


can learn from 


was impending when the 
more normal basis subsequently and following the set- 
tlement of outstanding contracts when the Exchange was 
reopened. We have no great speculative account to liqui- 
late at this time, but in its place we shall probably find 
sooner or later, a necessitous class, either in the United 
States or Europe, or both, who will have to relieve their 

Much as we may find it 
it would appear that this 
liquidating movement which 
at the close of July and is more than 


necessities by selling securities. 
listasteful to acknowledge it, 
var has forced a was 
bruptly interrupted 
kely to be resumed, even sh terminated 


ould the war be 


t an early date. 


OUTSIDE MARKET WAITS. 

The outside or unlisted market for stocks and bonds 1s 
till closed and the dealers who agreed to suspend trading 
re holding well to their agreement. A few transactions 
Standard Oil and public utility stocks have taken place, 
t no prices have been mentioned, though they have been 
from prices quoted prior to 


w changes, it is understood, 


uly 30. It is thought that as long as the Stock Exchange 
mains closed there will be little trading in the outside 
arket. 
VULCAN DETINNING. 
This company reports for the quarter ending June 30, 
sales of only $209,778 ar yperating expenses of $250,922. 
The deficit from operations was $47,883. The report says 


detinning industry has found profits impossible owing 


to the prevailing depression. There have been few favor- 
ble reports from this company of late and a few more 
J quarter may eventually bring 


ficits like that of the June 


in the company’s affairs. 


crisis 








Conservative Investments 


Including First Mortgage Bonds se- 
cured by Steam and Electric Railroads, 
Water Power, Timber, Farm Lands, 
Coal, Iron Ore, Steel Steamships, Chi- 
cago Real Estate and plants of well- 


known Industrial Corporations. 


Peabody, Houghteling & Co. 


(Established 1865) 10 So. La Salle St., Chicago 




















Wisconsin Trust Company 


MILWAUKEE, WIS. 


OUR Bond Department makes a specialty 

of dealing in the underlying and fist 
mortgage bonds issued by railroads and 
Public Utility Corporations in Wisconsin. 








CORRESPONDENCE INVITED 
FRITZ VON FRANTZIUS BEN MARCUSE 
122-124 S. La Salle St. Corn Exchange Bank 

Chicago Building 


VON FRANTZIUS & CO. 


COMMISSION BROKERS 


MEMBERS 
NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


BONDS 


Since 1882 
We Have Specialized in These Securities 


Our clients then are our best clients now. We have 
invested millions of dollars without the loss of 
a penny. Land values are staple and enhancing. 


VALLEY Our borrowers are thrifty Germans and Scan- 
dinavians who never default. Crops are diversi- 
NORTH fied, with a bumper crop impending. Our loans 


are dependable and panic-proof. They are worth 


DAKOTA 10 cents on the dollar, male, ow shine. Corre- 
go gg yee ee 
FARM res n County Savings Bank, Bennington, 
“ J. B. FOLSOM Co. 
LOANS Successors to J. B. Folsom. 
M. F.S FARGO, N. D. 
We Offer to Careful Investors 
D! 4 Montana Farm 
2 Land Mortgages 
ms worth doubl 


backed by highly improved far ible or triple the amount 
m Our } 


STOCKS 


52 % 


GRAIN 





9 M anager. 





loaned on th ; land s are steadily enhancing and crops 
diversified, precluding a t 1] 

We first invest our vn funds in every loan and now have on hand 
$200,000 worth of these securi } in amounts to suit. 

All our examinations are made by salaried land experts. 

Our Agents are 63 bankers wl ipply us with their choicest offer- 
ings. We remit principal rest the day it is due. 


Write for list of our loans ar 


Bankers’ Loan and Mortgage Co., 
Capital, $500,000. 
BILLINGS, MONTANA. 
Frank O’Meara, Manager Mort 


age Dept. 
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REAL ESTATE SECURITY DEPARTMENT. 

To insure prompt attention, all correspondence relating 
to advertising of farm mortgage and real estate securities 
should be addressed to F. H. Ertel, General Manager of the 
Real Estate Security Department ‘of The Financial World, 
727 Monadno ck Block, Chicago, Il. 





[2 Free Advice Only For Subscribers 
POSTAGE MUST ACCOMPANY INQUIRY. 


The privilege is accorded to subscribers of The 
Financial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. The re is no charge for this serv- 
ice, as it is this paper’s desire to prove as helpful to 
its subscribers as it is possible to be. However, this 
privilege is confined strictly to subscribers. Sub- 
scribers can make inquiries during the term of their 
subscription as often as they desire. 

All inquiries must be in writing and addressed to 
New York, and not to Chicago. No telegraphic or 
telephone inquiries answered. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the truth ubout in- 
vestments, has consistently maintained this attitude, and will continue 
to do so, confident in its belief that as long as it clings to this ideal 
it can count upon the support of the investing public. 





MUNICIPALITIES MUST ECONOMIZE. 

It has been the almost unvarying experience of munici- 
palities in the last month that invitations to make bids on 
bond offerings have resulted in failure. The market for 
municipal borrowings has been so suddenly disrupted and 
thrown from its usual basis by the European war that 
the utmost confusion has resulted and those houses and 
individuals which might bid liberally in normal times have 
elected to do nothing at all. 

Before the war it was possible to sell high class, long- 
term municipal bonds on a 4.10 per cent. to 4.25 per cent. 
basis. In fact, it is only about two months ago that money 
was borrowed by many municipalities on a basis of less 
than 4 per cent. Now the best the biggest cities can get is 
moderate amounts of money at 7 per cent. for short 
periods only. Long term bonds will not be considered. 
Newark, N. J., and all up-state cities in New York, and 
many other cities elsewhere, have eagerly sought money at 
7 per cent. since the war, and bankers who have been try- 
ing to devise a scheme to finance the needs of New York 
City temporarily have been talking of 6 per cent. for 
three-year loans to take up maturing loans made on a 4.25 
per cent. hasis. 
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Interest on Idle Funds 


Money awaiting investment may be 
deposited with this company in an account 
subject to check on which interest will be 
allowed; or it may be placed on a time 
Certificate of Deposit commanding a 
better rate. 


Your investment funds will thus be 
-arning a definite income even though not 
permanently employed. 


Pamphlet outlining our various facil- 
ities will be mailed upon request. 
Ask for Booklet S 130 


Guaranty Trust Company 
of New York 


140 Broadway 
Capital and Surplus, - $30,000,000 











We are in a new era and municipalities might as well 
make up their minds to the consequences. The tax payer 
should be on the job and be ready to scrutinize and criti- 
cize unsparingly if need be. Strict business principles 
should govern the conduct of civic affairs and all Comp- 
trollers or Treasurers should be held to strict acount- 
ability and held responsible for any extravagance. With 
all individuals the country over safeguarding their re 
sources, municipalities should be no less vigilant and 
economical... 


THE KEENEST SUFFERERS. 


No Complaint from Stock Exchange Members, Though 
Business Is at a Standstill. 

To those critics who in the past have taken the great 
est delight in flinging jibes at the Stock Exchange pro- 
fession as one made up of parasites, Stock Exchange 
members are giving a real lesson in unselfish fortitude. 

None has been harder hit by the European cataclysm 
than Stock Exchange members, but you hear very little 
complaint from them. They are takin, their misfortunes 
stoically and giving to their fellow men an unparelleled 
exhibition of fortitude of which every American should 
be proud. 

Voluntarily they resign themselves to a period of in- 
activity until those whom they have elected to say the 
word when it is safe for the rest of the country to re- 
sume business tell them to go ahead. In the meantime 
they are enjoying little or no revenue though unable to 
close their establishments. 

3y this display of unselfishness of the highest order 
Stock Exchange members have silenced much of the un- 
called-for criticism to which in the past they had been 
subjected. 


MISSOURI PACIFIC’S FALLING TRAFFIC. 

rhe reports of falling earnings being made by Missouri 
Pacific seem inexplicable, until we realize that the Su- 
preme Court’s decision favoring the very drastic rate cuts 
is in full operation. Crops in the territory are satisfac- 
tory, but the rates are not. Missouri Pacific should bé 
one of the first western roads to petition for a rate revi- 
sion if she is to be expected to continue to operate as a 
solvent corporation. For the third week in August earn- 
ings fell no less than $62,000 and since July 1 they are 
$123,655 below the earnings of the same period fast 
fiscal year, in spite of the fact that crops this year are far 
heavier than last year. It may be that President Bush 
has instituted economies that will offset this dismal ex- 
hibit, and when the full returns are in it is not unlikely 
that this will be shown. 
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AMERICAN ENTERPRISE. 

Americans are not waiting until the Government shall 
find a way open for them to capture domestic trade for- 
merly held by foreign houses, but are going right ahead 
n taking advantage of the opportunities to increase their 
yusiness and seize the advantages which the war abroad 
las created. We notice in the New York papers that a 
large mineral water concern is pushing its brands of water 
through good advertising. This it does because the pres- 
ent is the psychological moment in which to transplant in 
the good favor of mineral water drinkers water of domes- 
tic production. 

Domestic brewers are also bidding for the patronage of 
those who formerly used European brewed beers. As the 
supply of these imported beers is running out rapidly, 
American brewers feel they will be able to replace the busi- 
ness with their own brews and after having once obtained 
the trade will be able to hold it. 

American champagnes have the same chance, but so far 
ve have seen no concerted attempt on the part of Ameri- 
can makers to capture the large business done formerly by 
French houses but which is now practically non-existant. 
Vevertheless the invasion by domestic producers is increas- 

daily, as is evidenced by the advertising in the news- 
papers. 

If a big trade can be quickly gained in what might be 
illed luxuries, why not in necessities? All the signs in- 
icate that the new opportunities will be availed of quickly 
n the characteristic American way. 


NEW YORK CITY MEETS ITS NOTES. 

rhe city of New York is now successfully surmount- 
ng the extreme obstacles confronting it and meeting 
September maturities, amounting to nearly $16,000,000. 
\Vhen it is considered that most of these maturities were 
made payable specifically in gold in London and Paris, 
t is seen that the city had no alternative save to buy 
exchange at the market rates. It is not believed that all 
f the amount due has had to be settled in this way, be- 
ause a number of international houses in New York 
eld the city’s warrants, and it may be also that Amer- 
can exports have increased sufficiently to provide the 
necessary exchange. Nearly 10,000,000 bushels of wheat 
were exported last week and the present week’s move- 
nent of American cereals is also very heavy, as is shown 
1y the continued heavy buying in the face of the un- 
rrecedented advance in prices. 

The city’s borrowings were in anticipation of the re- 
eipt of the semi-annual installment of taxes. These 
taxes, amounting to $75,000,000 to $80,000,000, will come 
in next month. The altered financial situation will make 
t imperative that the city conserve its resources in every 
irection possible and each department may be expected 
» be called upon to prune and curtail. There can be no 
rills in outlay this winter, that is certain. 


LUCKY HOLDERS OF LAKE SHORE NOTES. 
[It is announced that the $2,000,000 Lake Shore Railroad 
tes maturing in London this week have been cared for 
y the offer of a new one-year note, and where the holder 
es not desire to renew, cash is given. There will prob- 
ly be few holders who will refuse to extend. Al- 
hough it is not stated what the renewal rate of interest 

there is no question but that it represents a substan- 
il advance over the rate paid on the maturing notes. In 
ll probability it is in the neighborhood of 7 per cent. 
nd the railroad doubtless paid a substantial commission 
) refinance the loan. 


UNION PACIFIC. 

Union Pacific for July reports a decrease in gross of 
5263,373, but a fall in net of only $21,275. Some industries 

the territory pierced by the system have been curtailing 
‘perations, especially in the mining regions, but through 
raffic is being fairly well maintained. The stock was 
aded in this week at the Stock Exchange Clearing House 
t its closing price, 113%. 





Hornblower & Weeks 


Members 
New York and Boston Stock Exchanges 


42 Broadway, -_ - New York 
Boston Chicago 
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American Public Utilities Co. 


Orders for purchase of securities of the 
above prosperous company executed 
upon the opening of the Exchanges and 
resumption of general trading in outside 


markets. 
H. F. McCONNELL & CO. 
25 PINE STREET NEW YORK 











Middle West Utilities Company | 


and 
Subsidiary Companies 


Our department ‘‘F’”’ is prepared to furnish full particu- 
lars on the securities of these companies. 


A. H. BICKMORE & COMPANY 
111 Broadway New York 








BODELL & COQ. 


PROVIDENCE, RHODE ISLAND 
Boston Office, 35 Congress Street 





Bonds and Preferred Stocks of Proven Value 





Specialists In 


Unlisted Securities 
WILLIAMSON & SQUIRE 
25 Broad St. New York 


Tel. 6790-1-2-3-4 Broad 








IF YOU OWN SECURITIES 
Re our letter on 
WARWHO BUSINESS 


Timely—Valuable—Interesting Send for free copy 


HAROLD DICKERSON & CO., 52,8:cadway. W. Y. 














UNITED LIGHT & 
RAILWAYS COMPANY 


We should be pleased to furnish map, earnings and 
other data concerning this property and as special- 
ists in its issues will quote and execute orders for 
these upon the reopening of the Exchanges and 
resumption of trading in our markets. 


LAMARCHE & COADY 


25 Broad Street NEW YORK 
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WAR PRICES AND LAND VALUES. 
By Carson M. Regan. 


As the European struggle progresses, conditions relat- 
ing to the situation in which the people of this country 
find themselves are being analyzed with better under- 
standing. The upsetting of business through the falling 
off of export trade and the difficulty of obtaining money 
for goods abroad is yet a depressing element in trade. 
Factories are finding their business reduced and men are 
laid off until trade shall resume its old volume. When 
that will be is doubtful, but probably it will be many 
months before there will be peace on the other side the 
Atlantic. The high level of prices for almost everything 
the average family uses is having its effect on the cost 
of living, and naturally the burden comes on the people 
of the towns. They are generally salaried wage earners 
and not producers of raw material. Hence we find less 
possibility for the selling of town and city property, 
more dwellings and offices for rent and lowered ability to 
meet obligations. This is an element of injury to the 
city real estate loan and dullness in that direction is likely 
until there shall come a positive revival in trade and 
manufacturing. How long it will be before that shall 
come to pass is altogether a problem and the investing 
public is certain to take these conditions into considera- 
tion. 

Land Values and Prices. 

With the farming sections it is altogether another 
story. War prices are always high prices, and in this 
instance it is merely a matter of time when we shall see 
unusually high figures for everything the farmer has to 
sell, with a correspondingly high price for farm land. 
Some factors also enter into this situation. The selling 
value of farm products will to some extent depend on 
the ability of Europe to buy and that may be crippled 
for a time. Then there is the problem of a supply of 
money with which to do business. Just now the farmers 
are holding their wheat, though it is nominally at a higher 
price, because the ability to ship is limited. As soon 
as the shipping facilities are cleared up it will move to 
market and the farmers will have money. High values 
on land depend not alone on production, but on the 
amount of money available for borrowing. Land sales 
include mortgages and if the investing public, as seems 
likely, makes up its mind that land as an investment is 
just now the most substantial thing in the market we 
shall see a positive movement in favor of loans on 
realty, especially the farms where there is to be a larger 
demand for the output of the fields. It must always be 
remembered that the farmer is in the best position of all 
to prosper in times like the present. He is a producer 
of the things the nations must have to eat and wear and 
while they can get along without luxuries they must have 
the necessities. Europe is certain to be crippled in its 
production for a year or two years, and in the meantime 
our farmers will have the advantage of being prepared to 
feed the world. 

Whether this will result in a high price for farm lands 
depends on the general condition of the money market. 
Just now values are stationary, but with the operation of 
the new currency law there is reason to think that there 
will be an added ability for financing the business of the 
country that will give our farmers access to the larger 
fund and make it possible for buyers to secure funds for 
carrying their loans. Probably also we shall see the ex- 
pansion of farming operations to secure greater produc- 
tion and an increased energy expended toward larger 
production per acre. The high price for products will 
make the farmer better able to meet his obligations and 


When writing advertisers, tell them you 


yield a higher rate of interest than 
many other forms of investment. 
, When representing a first lien on 
property in a rich agricultural district 
there are no investments safer. 
First mortgages on such property are the only kind we 
handle. Our books show a record of more than $3,500,000 
loans placed on farms in South Dakota without a single 
dollar’s loss to an investor. 
Returns siete 544% and 6%. No waiting for interest or principal 
Write for references and list of offerings 


G.W. HART, Pres. Merchants Bank, Bryant, South Dak. 





—-—— 
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THE SECOND NATIONAL BANK OF MINOT, N. DAK. 


Capital, $100,000. Surplus, $50,000 


has_ specialized ™, lacing farm loans in a carefully selected and 
limited territor orthwestern North Dakota and to-day controls 
the choicest o oR. from this section. 

Our President, Mr. R. E. Barron, after a banking experience cov 
ering 13 years with the Merchants’ National Bank, St. Paul, Minn., 
has looked after the farm loan department of this bank {for "another 
13 years and every loan is uneenally inspected by him, 

This section of North Dakota excels in diversified farming with 
stock raising and dairy interests rapidly developing, which adds 
exceptional strength to our farm loan offerings. 








We are prepared to offer our services to discrim 
Highest Rate inating investors in this reliable field, and court 
Consistent an early investigation of our standing, business 
With Safety methods and offerings. Address R. E. BARRON, 
President. 











544% Red River ValleyN" ee ions 


considered the most dependable of the growing Northwest. Our 
Manager has resided here 35 years, and is recognized authority on land 
values. Crops are diversified and one of the largest crops is about to 
be harvested. We offer our services to non-resident investors seeking 
the choicest farm loan offerings to be had and solicit correspondence 
with these. References: First National Bank, Fargo, N. D.; Cavalier 
County National Bank, Langdon, N. D.; First National Bank, "Walhalla 
N. D. Address Red River Valley Land Co., Farge, N. ’D. F. W. 
McLean, Secy. and Manager. 


5144%-North Dakota Farm Loans-6% 


North Dakota has seen the most substantial agricultural develop 
ment in the last 10 years and diversified crops, dairy interests and 
stock growing make for the safest farm loans obtainable anywhere. 

I invest my own money in every loan and invite correspondenc: 
from holders of surplus =< eo safety above everything else. 
These loans SED from and are always worth par. 
Address. GE SRGEV C CUNNINGHAM, Bismarck, N. Dak. 

References: Any bank in Bismarck, N. D.; "Driscoll State Bank, 
Driscoll, N. Dak. 


_My Loans Have Stood the Test of Time!—I have 

Vy to O lived in Dakota since 1886, own 8,000 acres of land 
and annually crop 2,500 acres. I have negotiated 

§ fe t Fi t farm loans for 15 qeaee in the most dependable sec 
aie y Irs tion of South Dakota without the loss of a dollar 
to the investor. My loans range from $500 to $10,000, 

South Dakota and represent the choicest offerings from north 
central South Dakota. I am as familiar with land 

F values as the borrower, and_ know the moral risk 
arm connected with each loan. Collections made with- 

out charge. If you want the best investment, 


write for particulars and bank reference. THEO. 
Mortgages WOSNUK, Aberdeen, South Dakota. 


512% ESTABLISHED 1900 6% 


Fargo is the Clearing House for the richest 70 
Red wheat belt in America, and our loan offerings 


are sound and dependable. FARGO 


River We can offer you the best from $500 upwards 


and invite correspondence. = 
Valley Highest bank references. City 
Farm 


Loans =u ee Loans 














6% _ BASED ON 27 YEARS’ RESIDENCE 
oO in this section of Montana constitute as safe in 
° vestments as can be made today. 
Judith The famous Judith Basin represents all that : 
Basin good and dependable in the farm loan line. Our 
borrowers are always able to meet their interest 


payments promptly. 


Montana We invite correspondence with non-resident 


vestors who insist on the best. 

Farm Write for the facts and references. 

Loans _ MONTANA LAND COMPANY, INC. 
Daniel Hanley, Secy.-Treas. Lewistown, Mont. 





6%% These Securities 


Western Never Fluctuate 
and are worth par always. Obtainable from 
M t $1,000 upwards. lave a identified with the 
agricultural development of this section siace 
ontana 1886 and know values and moral hazards thor 
oughly. Our crops are diversified and interest 


F m payments are prompt and sure. 
ar If you are looking for high grade loans it will 
pay you to write me. 


CHAS. T. MORRELL 
Loans tle! Mont. 


Higgins Block, Missou!s, 
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altogether place him in the front ranks as a borrower. ——————— 


He can borrow when the manufacturer cannot. So we 
may see high land values and certainly a stronger posi- 
tion for the farm loan business. This will not come H | 0 

in a rush for the financial conditions now are not adjusted ; 6% Real Estate Bonds 
to the new situation. But matters are being ironed out ISSUED AND OFFERED BY THE 
rapidly and we shall be surprised if we do not secure 
from the various elements entering into the war condi- 
tion a much improved field for farm loans and an oppor- 
tunity for placing farm mortgages more freely than in 
many years. The situation is well prepared for such a 
condition and events every day are adding to the sta- 
bility of the. farm loan field and the desirability of the 
mortgage as an investment. Nothing is so safe as farm 
land well located and the investing public is realizing 
its value as a security. 





American Real Estate Company 


OpHEY are based on the ownership of 
select New York realty, and for 26 
years have paid inierest and principal on 
the stroke of the clock, returning to investors 


nearly $12,000,000. 
Issued in these two convenient forms: 


6% Coupon Bonds 

Denominations of $100, $500, $1000 and upward, 
paying interest semi-annually by coupons and matur- 
ing in 10 years. 

6% Accumulative Bonds 

Denominations of $1000 and upward, purchasable 
by annual instalments of $25 or more, earning 6% 
compounded annually for 10, 15 or 20 years. 
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BULWARK OF COPPERS GONE. 


It is not to be wondered at that shares of all the listed 
ompanies weakened this week to the lowest figures pos- 
sible in the artificial market that exists. The main defence 
f the copper situation, the Calumet & Hecla, was breach-_ § Compieie descriptive matter sent on request. 


ed this week when the directors passed the quarterly divi- - 
American Real (state Company 


lend. The company has paid two quarterly dividends of 

$5 per share each this year. It is one of the very old- Founded 1888 Capital and Surplus, $3,247,789.13 

est and largest producers of copper in the world and all : 527 Fifth Avenue Room 623 New York 

its mines are in the famous Michigan copper region. 2 
Besides owning a majority of the stock of the Gratiot, 

Superior, La Salle, White Pine, Seneca and other large f Please Mention THE FINANCIAL WORLD Whea Writing Advert ] 


producers, C. & H. owns a large interest in such well- 


known companies as Allouez, Osceola, Isle Royale, Ah- VAN SANT FARM MORTGAGES 


meek, Tamarack, etc. 
The directors state the facts when they say that the un- are the best Because: 


PVITPVITIVITIN VOR. S88 ees 
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settled conditions of the market and interruption of the is assured by personal examination of 
ompany’s foreign business, which has been all but cut Safety every security by an officer of the Com- i 


ff, has forced the withholding of the dividend usually eer . 
perfected after long experience, attends 


7 
paid. The output has been curtailed and wages of officers Service every Rants 
d all employes will be reduced, and thereby it is hoped long-established reputation insures 
e organization can be maintained intact until the war is Strengt business-like treatment of every in- 
ver. This accurately reflects conditions at practically vestor. 


other mines. The August production is said to have YOU investigate US—WE investigate the FARMS 


ncreased the available supply 21,000,000 pounds. Van Sant Company St Paul Minn 
9 ° 9 . 


It begins to look as though The Financial World’s fore- 
Capital and Surplus, $800,000 
SAMUEL R. VAN SANT, President 


Saree 


“anions Wess 


ist of a general passing of copper dividends was near 





realization. Calumet & Hecla’s action is the sure hand- 


riting on the wall. Established 1889 MONTANA Incorporated 1899 


PR iS RE 


FEDERAL LIGHT PAYS DIVIDEND. H. B. Palmer & Co. (Inc.) t 
The Federal Light & Traction Co., by authorizing the HELENA, MONTANA. 
isual quarterly dividend of 1% per cent on the preferred TO INVESTORS: 
tock, has displayed a confidence that the future has noth- We offer for sale our 7% semi-annual gold 


ng in store for the company that will be anything like bonds. of denomination $500.00 each. secured 
he series of misfortunes encountered by some of the or ae Pay 
by first mortgage upon improved farms in 


a 











istituent companies in the last year. These have been a eee 
recited from time to time in The Financial World. Natu- Montana. Collection of interest and principal 
rally, the directors will exercise that prudence in expend- made without cost to the purchaser. 5 
ture for improvements and extensions which the altered Correspondence solicited. | 
state of finances will call for, but as all properties are in , 
od physical condition the coming months can be faced The Famous Judith Basin of Montana " 
; eee i 
h equanimity. % ‘arm the most solid foundation for good t, 
farm loans. Cr aes are certain one diversi- AG, iy: 
7 fied. Values low and enhancing. The most oO i 
discriminating investors give preference to Judith ‘ 
ELECTRIC UTILITIES MAKE GAINS. Basin loans. We specialize in these Po 2 i 
Returns received by the Electric World from 73 central $mple gona experionce. Casetyl personal investigation of every loan. % 
station companies for June, operating in the Atlantic JUDITH BASIN INVESTMENT COMPANY 
P ‘ P ~ J. R. WEESE, Manager LEWISTOWN, MONTANA 





States, show an income growth of 5.8 per cent. during 

June, 1914, over June, 1913. The May growth was larger MONTANA 

both in bulk and percentage. However, this was true 1 Ges . , 

: ee has y oday 1s seeing its most substant 4 1 ; 

only for the Middle Atlantic States. The South Atlantic 6 in geal ge puetr's Kalispell Se i 

States continue to show a monthly increase in income of W Seat of Flathead County, where land values 
estern 


: are low and steadily enhancing. This sec- 
approximately 11 per cent. tion has been settled for twenty years by 


—— 


: ’ 5 experienced farmers. Crops are greatly di- 
In view of the retrenchment policy of many of the Montana yersifed. Climatic conditions ideal. Am HI 
, me on eer a : ecretary of the leading Abstract Company ) 
\tlantic manufacturers, the above results must be con Far here, and its complete equipment enables i 
sidered as exceedingly satisfactory. Whether later re- m me to safeguard fully all funds intrusted to ie 


ae me. I court an early and thorough investi- 
ports, when the full effects of war conditions on finance Loans gation. Loans from $500.00 upwards. Cor- 


was being experienced, will make an equally satisfactory 1. W, scoeenns. F —- ye se — 
. ‘ r =e ‘ _ inancia orrespondent, Kalis tana. 
showing remains to be seen. — ee 
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A PERIOD OF DIVIDEND REDUCTIONS? 


Some Problems Corporations Will Have to Meet in 
Financing Their Needs. 


September payments of interest and dividends were 
around $112,000,000, or $8,000,000 less than last year. This 
is due to reductions in dividends made since July 1. 
The movement seems only to have begun. Credit is at 
a minimum and Europe has made a big void here by her 
steady drain of gold from these shores. New financing 
of any kind is contracting steadily. 

The railroads of the best paying traffic section of the 
country have been turned down almost squarely in their 
requests for an advance in freight rates, and unless the 
movement for a reconsideration of the rate matter is 
successful, the carriers are likely to have to struggle 
along under conditions much less satisfactory than those 
existing at the time they presented their case. Despite 
our very satisfactory crop totals, there is no question but 
that the railroad business has been deait as heavy a blow 
as that struck at any line of business affected by the war. 
Imports have been cut at least squarely in half and that 
means just so much less business for ‘the railroads, and 
exports have suffered a similar shock, and that, of course, 
affects railroad revenues in a like manner. 

Even should the war end in six months, something 
which the most hopeful do not now expect, a lean period 
would be ahead of the railroads for another six months 
at least, as it would take that time to recuperate from 
the shock. There is, therefore, a reasonable probability 
of a year’s lean business ahead for the railroads. The 
same is true of other corporations which have curtailed 
or must do so because both the capital to conduct their 
business and the orders will have fallen off as the re- 
sult of the all-around caution now becoming general. 

Now, with this condition of affairs confronting all cor- 
porations, what will be done by those who will have to 
do additional financing in the next 12 months? The 
measure of financing is patterned on the success that has 
come to the corporation seeking the loan. The future 
outlook for that corporation will also be a governing 
factor. The corporation which can show the best balance 
sheet and the finest prospects and most conservative of 
management, will get the best treatment. The biggest 
dividend payers will not necessarily get the lowest rates. 
On the contrary, the corporation which has looked ahead 
and cut dividends where there were any doubts at all, 
will be the most welcome applicant in banking parlors. 
The prodigal always pays the highest prices. 

On the average, there are few corporations which are 
earning large surpluses beyond the dividends they are 
now paying. Those that are doing so are the exceptions 
to the rule. Therefore, we are not unlikely in the next 
few months to see directors studying the position of 
their corporations as they never have done before and 
wondering what will be the chances of success in ap- 
plication for new loans, if they do not cut dividends. 
They know the calls for capital will be in excess of the 
supply and that the one that can show the cleanest slate 
and the safest will have his application considered first. 
In any event, the rates for capital will be very high. 

It is our opinion that we are in for a period of dividend 
reductions. The preliminary action and other signs are 
too numerous to be ignored. 


ATCHISON. 

Atchison common sold ex-dividend 1% per cent on 
Sept. 1 and the shareholders received about $3,000,000. 
There is a moderate demand for the stock at closing 
prices. President Ripley is optimistic about the outlook, 
especially Mexican traffic. 


ILLINOIS CENTRAL. 

The war crisis has prevented a full showing of the possi- 
bilities of the increase in traffic as the result of the Panama 
Canal opening and August earnings will probably show a 
falling off. In July net revenue was $706,000, against 
$768,000 in July, 1913. 


arm Mortgages // 


n Oklahoma 


Thoroughly safeguarded by highly im- 
proved farms constantly enhancing in 
value. We close all our loans with our 
own funds. Remit interest and principal 
the day it is due. Our business is con- 
fined to farm loans. Long Experience. 
Highest Bank References. Write us. 


The F. B. Collins Investment Co. 


Oklahoma City, Oklahoma 


Dependable Farm Loans 


“You -receive your interest at or 
before maturity” is our inviolate 
rule. ; 
We offer our services to careful invest- 
ors who give preference to systematic 
attention to every detail and conservative 
valuations of lands. 
We own a Complete Abstract of Dawson 
County and have placed funds here on im- 
proved farms for years successfully. 

From $500 upwards. Montana and particularly 
this section is seeing its most substantial develop- 
ment now. Write for facts and references. 


Montana Loan & Title Company 
J. D. WALSH, President. GLENDIVE, MONTANA 


Nothing Safer Than This 


Our first mortgage farm loans make certain net 
six per cent. never fluctuate in value. We loan 
our own funds to farmers owning small farms 
and occupying them as homes, where they make 
living and surplus each year. 

We never loan more than one-half the value of 
the farm. Title guaranteed. 

Have mortgages in denominations of $400 and up. 
Interest and principal payable in New York 
exchange. 

Write for description of mortgage the amount you want. 


COMMONWEALTH TRUST COMPANY 
Memphis, Tenn. 


». P. WILLIAMS, President A. Y. ALLEN, Cashier 
N. E. TAYLOR, Mgr. Mortgage Dept. 

































Montana Farm Loans 


This County and particularly the southern por 
tion of the same, to which our loans are strictly 
confined, represents the richest agricultural sec 


Choteau Co. 
tion of the most rapidly developing portion of 


Montana. Loans based on not to exceed 40% 


and of the valuation are absolutely good and attrac 
tive securities. If you have surplus funds to 
1 invest you cannot afford to overlook our offer 
64% 
We know the land values as old residents of 
the County and also know the borrowers. Write 
for full particulars. 


F. A. FLANAGAN 


Cashier Benton State Bank, FORT BENTON, MONTANA 


References: First National Bank, Chicago; Chase National Bank, 
New Yor 


6% Your Money Should Earn 6; 


Why satisfied with less? Farm Loans represent the safest security 
obtainable anywhere, and the State of Montana offers ideal conditions 
to safeguard investors by reason of sure and diversified crops, 
coupled with enhancing land values. 

Great Falls is the financial center of the State and tributary to it 
ore the most productive farm lands, including the renowned Judith 

asin. 

Am an Attorney by profession and have handled farm loans suc 
cessfully for 12 years. I inspect every loan personally, also attend 
to all legal requirements. it you have surplus funds to invest, I 
invite correspondence and a thorough investigation of my financial 
responsibility and business methods. 


H. K. BICKFORD 


308-09 First National Bank Bldg. GREAT FALLS, MONTANA 


o 6% NORTHEASTERN MONTANA FARM LOANS 6% 

' are offered discriminating investors who place safety 
above everything else. We have had 13 years’ successful 
experience in this field and never loan to exceed 40% of 
the cash value of the land. Have irrigated and non-irri- 
gated lands in our field. 

Never had a delinquent interest coupon and refer to 
Eastern banks and clients as to our ability to serve you 
safely and profitably. Correspondence invited. 

ALLEY COUNTY ABSTRACT COMPANY 
R. E. Johnson, Pres. Glasgow, Montana 


bo’ 
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A PUBLIC SERVICE DEAL IN A WAR MARKET. 

The purchase by the Continental Gas & Electric Corpo- 
ration of the Iowa-Nebraskan Public Service Co. prop- 
erties is announced. The transaction involved approxi- 
mately $1,250,000 and brings about the acquisition of the 
Nebraska Gas & Electric Co., and the Iowa Gas & Elec- 
b tric Co., both of which were recently organized and 
which acquired all of the properties of the lowa-Nebraska 
i Public Service Co. 

The capital required to take over the two new com- 
panies was raised through the sale of securities of the 
Continental Gas & Electric Corporation to the Conti- 
nental & Commercial National Bank and the National 
‘ity Bank of Chicago. Sufficient working capital and 
extra funds for the improving of the companies purchased 
were provided. 

The two new companies supply twelve towns and cities 
' in the two states with gas and electric service, which 
nakes a total of 45 towns and cities in the two states now 
supplied by the Continental Gas & Electric. The whole 
i deal, put through at this time when finance is in such a 
state of uncertainty, is attracting considerable attention 
n financial circles. 





CITIES SERVICE CO. SITUATION. 

The Cities Service Co. has sent to shareholders a state- 
ment of a firm of public accountants who have been ex- 
1mining the accounts of the company to show that the 
reports that have been made by the company to the 

shareholders have been correct. The examination was 

4 made to include the condition of the company up to April 
0} last. The figures are found to be correct. The state- 
ent also shows that the Cities Service Company has not 
yet fully paid for some of the properties it operates. 


A MOURNER®’ MEETING. 

Creditors of J. Thomas Reinhardt will hold their final 
eeting in New York City on Sept. 10. The reason is 
difficult to discover unless it is to learn that it is about 
is useless to expect to collect anything out of which this 
rch fakir robbed thousands, as it is to anticipate a boom 
in stocks just now. Reinhardt is still in London, where 
he will remain, for he appreciates that the climate there, 
in spite of the war, is much more conducive to his health 
than the close atmosphere of our own Tombs. 


NEW YORK CENTRAL DOES BETTER. 
Despite the formidable decline of $2,321,000 in gross 
evenue for July, the New York Central reports this week 
hat it was enabled to curtail expenses to such an extent 
s to increase net income $592,000. Operating income for 
7 months to July 31, fell $9,569,000, so that the July 
port indicates a radical change for the better. Share- 
ilders of Central will breathe easier as until now monthly 
ports have been uniformly unfavorable. 


ALL’S WELL IF THE WATER IS PUMPED OUT. 
[t was to be expected that excuses would be in order to 
<plain why the International Pump Co. was unable to 
eet its fixed obligations due this month. Cash was lack- 
ng, so it is said. What else is necessary; if the cash was 
hand no receivers would have been necessary. But 
the cancer which brought the company to its ill fortune 
antedates the present period of depression and war had 
thing to do with it.’ When the water in the International 
Pump Co. is pumped out with pumps of its own manu- 
icture, or of other makes, it will be relieved from the 
ropsy in which it has been drowned and once again get 
n its seagoing legs. But the security holders, to aid in 
his cure, will have to pay the bill to the tune of perhaps 
n per cent on the par value of their holdings. 


READING. 
Reading’s August coal tonnage has shown an increase 
ver last year but other freight shipments have diminished 
nd the month will show a falling off in net. The stock, 
lowing some activity last month, has relapsed into 
nactivity. 








HisTUOHKY HAS PHRUV BU 

that farm mortgages are the soundest investment the world 
has ever known. In France, during the last hundred years— 
through two wars—farm mortgages have always been worth 
their face value—even at times when government bonds were 
below par. WHAT IS BETTER 
than a small first mortgage on an improved farm? We make 
such loans in the choicest districts of Montana—where crop 
failures are unknown. 

FOR MANY YEARS 
w* have done this, and investors who have bought our mort- 
gages have always received the interest and principal of their 
loans promptly when due. 

NOW IS THE TIME 
for you to become acquainted with us, with our methods of 
doing business, and with the high quality of our farm mort- 
gage loans. Write us today for particulars and references, 


C. E. SHOEMAKER & COMPANY 
Incorporated 4 Capital $500,000 00 
LEWISTOWN MONTANA 


Carefully Selected Farm Loans 


based on 20 years’ successful experience, are 
offered non-resident investors in amounts 
to suit. 

We own a chain of banks in the richest 
agricultural section of Northern North Da- 
kota through which we control the choicest 
offerings. 

Careful personal inspection and closest 
attention to every detail based on ripe ex- 
perience, 

No client ever lost a dollar on our loans 
and interest reaches you promptly without 
charge for collection. 

Highest bank references. Look us up 
and you will find our loans specially at- 
tractive. 

W. D. McCLINTOCK & SONS, 
T. E. McClintock, Mgr Havre, Mont. 


Irrigated 
6% or Dry Lands 
Montana Farm Loans 


The completion of the great U. S. Lower Yellowstone Irrigation 
Project places Sidney in the heart of the most fertile agricultural 
section of Montana. We were the first to enter this field and now 
have over $300,000 of loans in force. Never lost a penny. From 
upwards. Our President, Mr. R. S. Nutt, examines every loan per- 
sonally. Investors are given the privilege to return any loan at any 
time if not as represented. Prompt interest payments. 

We court an early investigation. References: Security National 
Bank and Wells & tebey Co., Minneapolis, Minn. 


Capital and Profits $30,000 
Farmers’ National Bank, Sidney, Mont. 


And Always Worth Par 
are the farm loans of southeastern Montana, based 
Oe diversified crops and stock raising, with steadily 
(C) canancing land values. Have roees here 32 years 
































and have acted as Receiver of U Land Office 9 
years. I know values and moral 4.4." Personal 
examination of every loan. 
If you have surplus funds looking for safe and profitable employ- 
ment, write for references and particulars. 


. C. Auld, Miles City, Mont. 





614% Montana Farm Mortgages 612% 


based on diversified crops and steadily enhancing land values form 
the safest securities offered today. , 
have resided in Flathead County 14 years and specialize in 

placing funds for non-residents in this county. 

My thorough knowledge of the value of the lands and borrowers 
insures safety. Loans run from $500 upwards. 

If you have surplus funds looking for safe and profitable employ- 
ment, write me for further particulars. 

J. H. STEVENS, Attorney-at-Law, Polson, Montana. 


6%—Montana Farm Loans—6% 
7%—Helena, Mont., City Loans—7% 


in sums to suit are offered to discriminating investors who place 
safety above everything else. Have resided here 30 years and hence 
am in a position to command the choicest offerings. Every loan 
“om inspected. 
wacrerpags specs solicited. Send for references and particulars. 
HOSCH, Bailey Block, Helena, Montana. 


SIX ARTICLES 


FARM MORTGAGES 


By CARSON M. REGAN 


The Financial World has issued a brochure 
for distribution among farm mortgage ad- 
vertisers and farm mortgage investors, six of 
the best articles written by Carson M. Regan, 
the well known authority on farm mortgages. 

A copy can be had by any one interested 
in this type of investments for but 


TEN CENTS 
THE FINANCIAL WORLD. #.8804Dway 
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CALGARY LIKE BEAUMONT. 
Oil Craze Has All the Earmarks of a Similar Boom in 
Texas Some Years Ago. 

A frenzied rush has been steadily going on towards 
Calgary, Canada, ever since the discovery of good signs 
of oil some two years ago leaked out. The little town 
has assumed the aspects of a metropolitan center, for 


there may now be found within its limited boundaries 
people from the world over who have gone there in 
quest of fortunes. The town has established its own 


oil exchange and already there are listed on this exchange 
over 125 oil stocks whose par value ranges from one centr 
to $100 a share. 

The one hotel the for a time could not ac- 
commodate all the fortune seekers, so it became neces- 
sary to build other places for their accommodation. The 
boom in Calgary reminds one of a similar oil craze 
through which Beaumont, Texas, passed after the Lucas 
gusher was opened up. Beaumont, before the discovery 
of oil, was a slow lumber town, but immediately changed 
its entire train poured into the town 
hundreds of speculators and promoters until the Crosby 
House, the principal hotel at the time and a ramshackle 
wooden structure, not only had every room filled, but in 
all the halls and even in the lobby, cots were placed so 
that the tired fortune-chasers could find a place to sleep 


in town 


aspect. Every 


tor a few hours when they were not turning over leases 
on lands at 
with a million dollars or more in capital. 

Calgary already oil 
capital somewhere near $200,000,000 and the end is far 
off yet. Beaumont, in its halcyon oil days, witnessed the 
flotation of oil companies whose total capital was over 
$1,000,000,000. had stock ex- 
change where for a short while and when the boom was 
at its height, brokers used to hawk and barter in the 
stocks and money for oil shares kept pouring in from all 
over the country and from all classes of people. Offer- 
ings of Calgary oil shares publicly through the press have 
not appeared in such quantity as they did during the time 
the 

To the investor who is on the outside and not on the 
ground, a purchase of in these new companies 
is likely to repeat the bitter experiences which attended 
the efforts of fortunes from the dis- 
covery of oil few made and the 
the oil com- 
1,000 companies which were 


oil fabulous prices, or forming companies 


has companies with aggregate 


Beaumont, too, its own 


Beaumont fever was running high. 


shares 


investors to make 


Texas where 
majority lost all they put 
panies. Of the than 
then organized not one hundred remain, and the majority 


in money 
into numerous 


more 


of them have been merged into larger corporations. 

The experience is likely to be repeated in Calgary and 
those who rush in blindly will discover as far as they 
are concerned that they might as well spell the name 
of the town with a “v” where the “g” now is, for it cer- 
tainly will turn out a grave yard for the dollars they may 
put into the hot-air companies whose promotion is as 
certain to come as day follows night. 

BLACK FOX CRAZE STILL FLOURISHES. 
Wild Speculation in This Class of Securities Shows No 
Signs of Abating—It Cannot Last. 

Our exchanges from Canada show no falling off in the 
number of propositions extended to their readers to par- 
ticipate in the flotation of black fox-breeding companies. 
To their greed they refer to the large profits al- 
ready made from this peculiar industry. That the craze 
has taken hold of serious men who have made successes 
of their own business cannot be denied, considering how 
are to accept a directorship in 
They do not know, or, if knowing, do 


incite 


many of them willing 
these enterprises. 
honor is not conferred upon them on 
particular knowledge of the value of 
black fox pelt. but for the confidence their names inspire. 

Usually the investor when he 


sees men of prominence associated with such enterprises 


not realize that this 
account of any 
inexperienced reasons 
that the proposition is sound and without further inves- 
tigation he jumps. blindly the investment. Good 
profits have heen made from this industry, but not di- 


into 


When writing advertisers, tell them 


KLAHOMA 
FARM MORTGAGES (% 


We have good demand from borrowers and for a time 
will furnish first-class Oklahoma first farm mort 


gages from $300.00 up at 7% annual interest on 


to 10 years’ time. We are in the rainbelt, an 
with land advancing in value and diversified 
crops the security Thnantene better each year 
Our President, Mr. O. A. Simmons, has ha 
18 years’ experience in this line without th 
loss of a dollar. Correspondence solicite 
as to our methods in general, and especially 
how to secure some choice SEVEN PER 
CENTS at this time. Highest Bank refer 
ences. 


The Hugo Farm Mortgage Co. (Inc.) 
Hugo, Okla. 


7% 
Dependable Washington Farm Loans 
From $500 Upwards 


These loans represent the choicest offer 
ngs from the greatest dairy section of the 
Pacific Northwest. Splendid climatic con 
ditions and very fertile soils. Ample mar- 
kets, transportation facilities, and good 
roads. Crop failures are unknown and 
values are steadily enhancing. Loans on 
basis of 40%, carefully made after personal 
examination of security. No charge for 
collection of interest, which you receive 
the day itis due. Investigate. 


GRAYS HARBOR LAND CO., Inc. 


HOQUIAM, WASHINGTON 


To Our Readers 


For the protection of the readers of The 
Financial World in their investments in 
FARM MORTGAGES it is required of dealers 
in such securities, before their advertising 
can appear in our columns, to furnish us 
with three reliable and satisfactory refer- 
ences, 


1% 









SERVICE * 























rectly from the sale of the furs, but from breeding foxes 
and selling them at fancy prices to others who desired 
to start fox breeding farms of their own. 

An industry which depends as does the fox industry 
for its large profits on the sale of a single brace of foxes 

male and a female, for $20,000 or more, is abnorma 
snd there are precedences in plenty at hand to ronclus 
ively prove that it cannot last long. 

The real test to determine the 
business will develop when the demand 
breeding purposes begins to wane and it will becon 


1 
| 


permanency of t 


for foxes 
necessary to make profits from the sale of the pelts 
animal. Then every one of these companies 
start on one big rush to realize, with the inevitable result 
hat the market will be glutted and prices will drop 11! 
i plummet. <A well-known Toronto fur man has point 
cut in the Toronto Saturday Night that it is only tl 
rure black fox pelt which brings anywhere near $2,8 
« skin. Let it be a little streaked with or 
hair and the skin is at once much less valuable. But 
breeders of foxes count little the of the 
skins. so long as they find plenty of pseudo fina 
anxious to pay a big price for a pair. 

When this balloon is punctured the air will eme: 
from it with a hiss and those who have made heavy 
vestments, expecting it to keep soaring, will find much 
their regret that they hold in their hands only the 
lapsed bag. The men who will have made the bi 
will be those who have been the earliest in the field 
succeeded in selling to their successors animals 
It is a business now of selling to o! 


this 


white 


on color 


have 
abnormal prices. 


another without any consideration of future values 2! 
probabilities. —— 
ERIE NOT DOING WELL. 
Erie for July shows a gross business of $5,419,0 


against $5,538,000 a year ago and net after taxes of $ 
257,000, against $1,444,000. This is the worst showing 
any July since the 1907 panic period. Erie will be h 


hit by the war conditions, owing to its heavy fixed charg: 


are a subscriver to The Financial World. 
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DIVIDENDS. 
HEAD OFFICE: 


AMERICAN SNUFF COMPANY. 
Memphis, Tenn., Sept. 2, 1914. | LOMBARD sT., 
A dividend of 14% has this day been de- LONDON. 
stock of American | ; 





WN |] + 
















































































ne h clared on the preferred 
“t . Sauft Company, payable Uctober Ist, 1914, to 
y stockholders of record at the close of busi- —- 
nd ' ness September 12th, 1914. - : 
ed While the earnings of the Company have Chairman: R. V. VASSAR - SMITH. 
r. been sufficient to warrant the payment of the Deputy Chairman: J. W. BEAUMONT PEASE. 
a usual cash dividend on the common stock, 
h € nevertheless, in view of the conditio ns brought = —— — = SS 
Fe about by the European war, it is the judg- ($5=£1.) 
E ment of the directors that the cash of the 2 e 2 
Company should be conserved and that the Capital Subscribed - - $ 156,521,000 
usual cash dividend on the common _ stock . - 
should not be paid, and in lieu thereof the Capital paid up = 2 25,043,360 
SJoard of Directors has ordered distributed 
) ‘ imong the common stockholders of the Com- Reserve Fund ss ag 7 18,000,000 X 
| pany 2,425 shares of the 7% Preferred stock o , 
iP, Lorillard Company and 3,440 shares of Advances, &c. <i = 284,199,605 
the 7% preferred stock of Lis gett & Myers 
— Tobacco Company, owned by the Company; en &c. 2 is ” aes 
said distribution to be made out of the sur- ’ — 
2 plus of the Company and amounting to ih 
4 oO s oO P oO d oO 
—— 02204 6-11 of a share of P. Lorillard Company | | THIS BANK HAS OVER 850 OFFICES IN ENGLAND & WALES, E 
’ Myers Tobacco Company stock for each pe pial ; 
share of common stock held in American Colonial and Foreign Department : : 60, | Lombard St., London. 4] 

- : Snuff Company, and is to be made about y 

: October Ist, 1914, to common stockholders of PARIS AUXILIARY: ' 

1€ y record at the close of business September 9 | Ft 

" 12th, 1914. Transfer books will remain open. LLOYDS BANK (FRANCE) LTD., 26, AVENUE DE L’OPERA. : 

r- M. E. FINCH, Treasurer. 4 

od 4 AMERICAN CAR AND FOUNDRY CO. DIVIDENDS. CLOSE OF CONTRACT BOOKS, 'B 

4 : : 4 

id New York, Sept. 3, 1914. , f 

-REFE r ‘CT rs NDENSED MILK CO. } 

. _— ne “D 2 ~ hi . . BROOKLYN RAPID TRANSIT co. Dag joel ar Pre Te rred Stock books ot ! 

al + ‘ail D NO. 62 “ New York, August 24th, 1914. this Company will close on September 19th, 

a dividend of one and three-quarters per The Board of Directors has this day de- 1914 1200 M. by order of the Board of 

UI ent. (144%) on the Preferred Stock of this clared a auz rly dividend of One and One- » at de 4.5 D} i 

, : ae Tp lee] area a quarterly dividen tT Une an n Directors, for the purposes of the Annual } 

ve ‘company has this day been declared, payable Half Per Cent. (14%) on the outstanding cap- Meeting of Stockholders to be held at 10.30 i 
rhursday, October 1, 1914, to stockholders of ital stock of this Company, payable on Octo- , ae aay ae aoarage = see eat? : oe ( 
record at th ‘lose of 1 . Friday. Se ’ 2 A. M., on October 21st, 1914, at 15 Exchange p 
record < Zc CHOSE OF DUSINESS FTICAY, TOP ber Ist, 1914, to stockholders of record at the Place lotene Cae wt and re-open on 
ember 11, 1914. ee ; : close of business, on Wednesday, September October 22d, 1914, at 10.00 A 

Checks will be mailed by the Guaranty | 9th, 1914. "FD. SHOVE, Treasurer 
rrust Company of New York J. H. BENNINGTON, Secretary. Bias o Rate a ; 

-— 4 WM. M. HAGER, Secretary - - i 
S. S. DELANO, Treasurer. the President of the United States, and j 

CENTRAL STATES they are acceptable as security for : 

AMERICAN CAR yaa FOUNDRY CO. ELECTRIC CORPORATION public deposits, are tax exempt unser fi 

New York, Sept. 3, 1914. ss the income tax law an rom state Bit 

COMMON C APIT AL STOCK Preferred Stock eo - —- 1914 taxation. They are also legal invest- ne 

DIVIDEND NO. 48 The Bosed of Dicect er . he “th ments for savings banks in New York, ied 

\ dividend of one-half t. (4% EE eS ee ee ee Michigan and several other states. 4 

n yn ulf per cent. (%%) on the ninth « ] | 1 j . , ‘ 

. u . c ! ; h quarterly dividend of One and | , 1 sives full details as to "| 

he Common Stock of this Company has this Three-quarters Per cent. (134%) on the Pre- The pamphlet gives fu Getans & H 
iy been declared, payable Thursday, Octo- ferred moet f the C ntral jf ted Tiacest, the fise ai position of the prem 4! 

er o stockholders of record : . eee ie ag alee amo. yf bonds sti ng, property git 

ps 1, ig : st ec Ider f record = the Corporation, payable October Ist, 1914, to cary A poly ids outstanding, propé ft 
ose of business Friday, September 11, 1914. | stockholders of record at the close of busi- alues, ele q'! 

: 1e S Vill ye  m: ed ry the ruaranty »ss Se ber Otl 914, Checks . + 

frust Company of pam York mailed eer Sen, OF hecks will be OPPORTUNITY? 4 

— WM. M. HAGER, Secretary. A F. B. LASHER, Treasurer Gray & Wilmerding, members of the H 
me S. S. DELANO, Treasurer. mime das 4 . : New York Stock Exchange, have issued f 

a special letter, to “our friends and cus- 
d E. I. duPont de Nemours Powder Co. MERGENTHALER LINOTYPE CO. tomers,” reviewing the changed condi- a) 
Wilmington, Del., Aug. 26th, 1914. N Yorl 2 914 tions which the war in_ Europe has 

The Board of Directors has this day de- pier cage August 31, 1914. | brought about. Their conclusion is that 

ie clared the regular quarterly dividend of 2% A regular quarterly dividend of 2/2 PER values of securities are at present away 1 

My on the Common Stock of this Company, pay- | CENT. and an extra dividend of ONE HALF above prices, and they add: “We be- i 

1S ible September 15th, 1914, to stoc kholders oe ONE PER CENT. on the capital stock ol lieve that the purchase of railroad 

1 of record at close of business on September | Mergenthaler Linotype Company will be paid shares at or near present levels will 

al ith, 1914; also dividend of 114% on the Pre- | 0" September 30, 1914, to = ap err: oobi show a handsome profit within a rea- 

z erred Stock of the Company, payable Oc- | record as they appear at the close of busi sonable length of time. We believe i 
tober 26th, 1914, to stockholders of record at ness on September 5, 1914. The Transfer that most industrial stocks are drag- e. 
close of business on October 15th, 1914. Books will not be closed. er sing on bottom and that many will if 

ALEXIS I. duPONT, Secretary. FRED’K J. WARBURTON, Treasurer. sell materially higher when the Ex- i 

change reopens. We wish to empha- 4 

MEETING CALLS IN WAR TIME. The manner in which the London size the fact that when the Se, i! 

The September issue of the Guar- office met the exchange situation is margines 1 holde rs are baled out, f s @ 

inty News, which is published in the told by Robert C Wyse, who arranged will rise. : 
nterest of the officers and clerks of with Ambassador Page to give him a = pe eS a bey 

; the Guaranty Trust Co., New York credit of $300,000 pending the arrival RUST wemres. — 

il! ity, is something of a “war” number, of our government's consignment of IT will abide Dy tk gr gy I~ y.. 

lt is it contains a report of the London gold on the warship Tennessee. Hold- have always done, as I oe : ? ay és 

- lanager of the company, showing ers of letters of credit were accom- from which it comes and ely i J 

ce ow the company met the crisis which modated without delay and many per- depended upon as ess Dw ARK #| 

{ rose through the disruption of inter- sons were assisted who had no claims F . 4 ° ; 
: ational exchange; a most interesting on the company. ‘ ’ > th 
eport of the transfer back to New : Page ; PRAVEL ERS | CHE oj KS PAID . ; 
York of the gold cargo of the now HAWAII TO SELL BONDS. ——— Nachod & Kuhne { 
‘fh famous German ship, Kronprinzessin A pamphlet has_ been. issued by the Messrs. <naut l, en agua pe hat N ¢ 
ecile: “The Impressions of London in territory of Hawaii giving the details the William street nARSOre, neon oe 
Var Time,” written by Assistant Sec- of an offering of $750,000 4% public they have received many cor a — 
etary Van Loan of the Guaranty improvement bonds, bids for which tions from tra ne ae 1 ig Ct 
ust Co., and “The Record of a Jour- will be opened at the office of the A Buren Nagra pies rd et ] tters of 
ey of a Gold Bar,” a story written S. Mortgage & Trust Co., 55 Cedar St., ers’ che ks and « ra ¥ agai ante oo 
Henry A. McCormack, of the Bond on Oct. 1 next. The bonds, under the Rete. Woe a = . 
partment of the Guaranty Trust Co. law. have received the approval of without difficulty if 
.e 








Seed on 


times. 


ce 


NOW WE HAVE HONORARY STOCKHOLDERS. trust laws, actions y the President or hard 


‘ On the living who can screw up enough courage to lf Mr. Necker would put a prospectus in every coffin & 
become partners in his undertaker business, William le is asked to convey to a cemetery, its inmate might is 

ecker, the Jersey trust busting funeral overseer, will find an opportunity to use it as a passport through the a 

nfer without extra charge the title of honorary stock- Gate of Heaven, for he could slip through without under- . 

Iders whose right it will be to gleefully rub their voing an examination while St. Peter was enjoying a if 

ands as the death rate increases, which, of course, will sood laugh. e 

' ean a source of additional profit to them. a 
Usually an undertaker is looked upon as rather a lugub B. E. & B. PROTECTIVE COMMITTEE. if] 

ious individual, whose business makes it impossible for The Birmingham, Ensley & Bessemer Railroad has de- Ht 

im to joke over much, but Mr. Necker proves himself faulted payment of the Sept. 1 interest on the first mort- iH 

omewhat of a dry humorist when he remarks in his rage 5 per cent. bonds and a bondholders’ protective com- f 

latest advertisement that is intended to interest people mittee is being formed by S. H. Cunningham, of the 4 

who are not yet dead but while living would like to Shawmut Bank Building, Boston. Lack of sufficient cap- ts 

lake some money, that his business is a commercial ital to complete the road has been a handicap for some q 
rroposition not at all affected by foolish legislation, anti- time About $2,500,000 bonds are outstanding. » 
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The Best Security Is 
Selected Farm Land 


The Middlesex 
Banking Company 


of Middletown, Connecticut 


offers mortgages or its debentures se- 
cured by loans on carefully 
selected farm lands. 
FORTIETH YEAR OF BUSINESS 


Write for information. 


.ARSTO 
Pe eee C 


CONSULTING and 
CONSTRUCTION ENCINEERS 


PUBLIC SERVICE PROPERTIES 
FINANCED and MANACED 


60 Pine Street New York 





How Many of Your In- 
vestments Gone Wrong 
in 31 Years? 

oo 


Not one of our customers has ever 


lost a penny on our 6° Farm 
Mortgages since we started in bus- 
iness 31 years ago. ‘‘We’re Right 


Here on the Ground’ and k.ow 
values and borrowers in this great 
fertile Northwest territory In- 
vestigate. Write for Booklet ‘‘I’’ 





and List of offerings 


E. J. LANDER & CO. 
GRAND FORKS, N. D. 
Est. 1883. Capital and Surplus $409,000 % 


WHY GO TO 
CARLSBAD © CRAZY WATER 
is good for Arteriosclerosis and High Blood 
Pressure, Nervous Indigestion, Constipation 
and Kidney Diseases. 
Endorsed by leading physicians of U. S. 
Address 


Crazy Well Water Co., Mineral Wells, Texas 


Directory of Stock Exchange Members 


Orders in the securities mentioned below 
will be promptly executed by the various 
firms for the convenience of The Financial 
World subscribers. 











These firms will inform you of any impor- 
tant changes in the condition and prospects 
of the stocks of these securities upon re- 
quest. 





(We execute orders in Amalgamated Copper) 


Libaire & Cooke 


25 Broad St., New York 


Members N. Y. Stock Exchange 





(We execute orders in Amer. Locomotive) 


Schmidt & Gallatin 


111 Broadway, New York 


Members N. Y. Stock Exchange 





(We execute orders in Amer. Car Foundry) 


Renskorf, Lyon & Co. 


33 New Street, New York 


Members N. Y. Stock Exchange 





(We execute ordersin Chicago Northwestern) 


Schmidt & Gallatin 
111 Broadway, New York 


Members N. Y. Stock Exchange 


ALL FINANCIAL BOOKS 
Have Your Book Orders Filled 
Through 
THE FINANCIAL WORLD 
'2 Rinadwav New Y ork 





NEW LOANS. NEW LOANS. 





Proposals for Bonds 





Hudson County, N. J., Bonds 


Public Notice is hereby given that sealed bids or proposals will be received 


and opened at the meeting of the 
Board of Chosen Freeholders of the County of Hudson, N. J. 


to be held in the 
Court House, Jersey City, N. J., on 
Thursday, September 10 


At 3 o’clock P. M. 


for the sale of $150,000 BOULEVARD REPAIR BONDS, issued under autho: 


ity of Chapter 69 of the Laws of 1908, to run for a period of THIRTY YEARS, 


and the further authority of Chapter 19 of the Laws of 1908. 


This issue is to bear interest at the rate of FOUR AND ONE-HALF p: 
centum (414%) per annum, payable semi-annually, and to bear date the FIRST 
DAY OF SEPTEMBER, 1914. Said bonds are to be COUPON bonds, with th: 


privilege of registration, both as to principal and interest. 


Each bid must be accompanied by a BANK or CERTIFIED CHECK, 


drawn upon some National Bank or Trust Company, payable to the order « 


Frederic Rider, County Collector, or cash to the amount of ONE PER CENT. 


(1%) of the bid, and enclosed in a SEALED ENVELOPE, endorsed “Pri 


posal for Bonds.” 
Bidders may bid for the whole or any part of said issue of bonds. 


The Board reserves the right to reject any or all bids if it be deemed | 
the best interest of the County so to do. 


By order of resolution of the Board of Freeholders, adopted at meeti: 
held August 13, 1914. 


WALTER O’MARA, Clerk. 





St. Louis & San Francisco Railroad Co. 


To Holders of 4% Refunding Mortgage Gold Bonds 
Due July 1, 1951: 
Notice is given as follows: 

1. More than 75% in amount of the outstanding bonds have bee: 
posited: 

2. Central Trust Company of New York certificates for deposited bo: 
have been listed on the New York Stock Exchange ; 

3. Until October 1, 1914, bonds may be deposited with Central Trust (¢ 
pany of New York at its office, 54 Wall Street, New York City, or wit 
Mississippi Valley Trust Company in St. Louis, or in Berlin and Amsterdat 
with the depositaries in said cities; 

4. In accordance with its notice, dated August 4, 1914, the Committe 
will make no further purchases of coupons which matured July 1, 1914. 
New York, August 24, 1914. 

FREDERICK STRAUSS, Chairman, 
JAMES N. WALLACE, 
ALEXANDER J. HEMPHILL, 
EDWIN G. MERRILL, 

HARRY BRONNER, 

CHARLES W. COX, 
BRECKENRIDGE JONES, 


Committee. 


JOLINE, LARKIN & RATHBONE, Counsel. 
CHARLES E. SIGLER, Secretary, 54 Wall Street, New York City. 





THE FINANCIAL WORLD BINDERS 


PRESERVE YOUR FINANCIAL WORLDS IN CLOTH BINDERS 


We can furnish these binders, with name of The Financial World printed in 


Gold on cover, for 
$1.00, Carriage Prepaid. 
Address THE FINANCIAL WORLD, 18 Broadway, New York. 





When writing advertisers, tell them you are a subscriber to The Financial World. 














